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Public Utility Mortgage
Bond due 1941, secured
upon one of the most
extensive and im-

portant electric <
light and 40"’

over twice
annual interest
charges in 1920, and
for past nine years.

Ask for Circuler “D-19."

REYNOLDS,FISH&CO.

Members New York Swck Exchange
15 Broad Street New York
Telephone Hanooer 6476

Buy When
Prices Are Right

Bvery ssaurance for advance in pricoe
is often an Incentive {o bay securl-
ties—liberal yleld for many years an-
ether indncement.

Seasoned
Railrcad Securities

offar both of thess much to be de-

sired foatures at today’'s “*hargain’

pricas—unusual in investments of such

axcaptional moerli—many belng legnl
vestments for Bavings Danks and
Tust Fun

Ag little as $100 secures
your purchase.

Bend now for
Mversified list “4-0™

erNEERaz

CORIRIDATID SOCK CEAANE OF 9 @
STOCKS & BONDS-

50 BROAD STREETL. NEWYORK
Telephone Broad 5391

Buenos Aires 6s, 1926
French Prem. 5s, Vict. 5s
French Govt. 45 & 6s
Italian Cons. 5s, Treas. 5s

Clyde S. S. Term. 5s, 1930
Guif 0il 7s, 1933

KIELY &- CO.

20'Wall SLNY Tel: John 6338

LATEST CHANGES
IN READING
SEGREGATION

stated and analyvzed in our SPE-
CIAL LETTER NO. 8-2; also ask
for No. 8-2 of our INVESTMENT
SURVEY and Bookiet No. 32
describing detalls of our

Scott & Stump

Investrient Securition,
*JLALIETS [N 00 L
ftock Exchange Bidg, 0 Exchange P,

hin New Yok
AL Broad L-0L-3

KANSAS CITY
SOUTHERN

Mailking remarkable showing—
Short route K. C. to Gulf—Anal-
ysis — Improving Rail Situation
—other features in—

Ask for a MARKET
copy C-97 OPINION

R. H. MacMASTERS & CO.

Members Comgolidated Stock Erch,of N. ¥,

82.84 Broad St New York

Phone: Froad 6380, Entire First Floor
Oftleen in elght eltios—direct wires,

Foreign Exchange

Explained

An 1 i bﬁﬂn  pe n
e eiod Deckoess s Wl Sl b
great value,

Sent free dpon requent for boskla' 11-10

W™ H. MKenna & Co.

25 West 43rd Strest, NEW YORK

Phoaes Murray HIi 2750-2754

Bonds for Investment
Harris, Forbes & Co.

Pine Street, Corner Willlam
NEW YORK

M

Do You Need |

LT . |

Additional Capital?
Broker with large organiza-
| tion will finanhee growing corporn-
wiens in need of additional lunds

—by the sale of stocks, bonds or |
notes—quick action. Must have
800 or more stockholders, In-
quiries treated m strict . confi-

denee. Aduaress H, R, P. 0. box
872, City Hall Station, New

o

| York City.

—— —
T e TS

CorpER STOCKS s it Time to Buy

dispusced In surrent (seie of

SECURITIES SUGGESTIONS

'SIMMS PETROLEUM
~ LUCK BADIN 1920

Annual Report Tells of Re-
peated Failures to Develop
Texas Lands.

No better sxample of the extrems
hazards of the oil business could be ob-
tuined than yesterday's officlal state-
ment of Edward T. Moore, president of
the Simms Petrolsum Company, out-
lining the company's operations during
1920 &nd showing frankly the repeated
fallures of it= endeavora to develop
large portlons of its land holdings.

When the was ized
the report reveals, it took over the ns-
sets of the Simma Oil Company, conslst-
ing of 426,000 acres of leases and §70,042
of lease equipment in Texas, which
went on tha company’s books at §10,-
000,000, During 1920 340,882 book
value of these leases was asbandoned,
leaving the book valua of ths remalning

leases at the close of the year at $0,-
£89,070., Thirteen wells were started

on that acreage, but six of them
proved to be dry holes, four ware
abandoned before completion, and the

other three abandoned after thelr com-
pletion.

“Thers s Httle to indicata,™ tha re-
port goea on, “whether the balance of
thes original Texas acreags (s of sub-
stantial promisa."

In March the company allowed [ts
Dibrell lease of 8,400 acres to explre
becausa it had been fourd barren of
That leamse was a part of the orlg-
inal acreage and has been carrled on
the company's buoks at $8,700,000
That abandommnent, therefore, will mean
& charge against income for 1921 of
approximately that amount, the re-
port says, which will reduce the hook
valua of the acreages, originally cuar-
rind at approximately §10,000,000, to
about $3,200,000. The manzgement s
consldering, the report continues, the
ahandonment of other parcels of this
origlnal Texas acreage which scem to
have been disproved by drililng oper-
atlons,

Early last year, according to the re-
port, the company purchased 600 tank
ecars which stood on its books at 31.-
6798,315. In the spring of that year
thers was a shortage of tank cars and
the company made good use of its new
equipment. At the close of 1820, how-
ever, “almost the entlre lot of 800 tank
cars was Inactive and these cars are
now stored.’”

The consolidated Income account of
the company and Its subsidiary, the
Simms Oll Company, shows a dellclt,
after depreclutlon and deplstlon, of
$974974 and a total deficit, after
charging off lowses on the Sibley-
Tidewnter Pipa Line project and the losu
from operations under leage of the M-
ken Refinery, of $2.085,072, Its gross
profit and loss deficit on December 31,
was §2,426,269.

U. S. STEEL LANDS TWO
JAPANESE RAIL ORDERS

China and Argentina Also
Seeking Material.

Two orders for foreign account taken
by the United States Steel Corporation
in the Inst week have ndded somewhat
to the business of that corporation, al-
though In themselves thoy are not espec-
lally large. The two, aggregating 11,000
tona, represent rall orders for Japan,
whlle another Inguiry for the same
amount for the Pekin and Mukdan
Rallway ia stil! pending, Blda for 10,000
| tona for the Avgentine Government are
| to. be opened this wilic.

“Steal works are running at 30 to 35
| per cent. of eapaclty on the average,”
snys the Irom Age, "anud some important
| companies put the amount of new busi-
neas at about one-third normal hook-
ings,

“Prices wers $6 to $50 a ton on the
| Inrge rall contract German mills recently
took In Russia. From German sources
It ts reported that American mills were
| prepared to bid $67 had It not been for
| the Washington interdictlon on trade
| with Rusain,

“Rallronds are even less disposed than
| thay were earllor ln the year Lo peccive

dellverioe on orderas plnced with teel

Datifle. One line had 60,000 tor- de-

livered which it e put in storage. '
The Iron Trade Reviow will say to-

morrow: *“With the exception of the
encournging volume of forelgn inguiries
and sales involving 81,000 tona of ralls,
1,000 steal cars, 78 locomotlves and
other railrond equipment, the outstand-
ing development of the wesk ls the
tendency to shiade the prices established
five weeka mgo when the United Stntes
Steal Corporation reduced quotntions
The announcement Tuesday that the
United Stutes Rallrond Labor Board will
revign wages downward s viewed with
satisfaction in the ateel industry.

“Notlceahle concossions appear In the
wirn market, 14 heing roportad that a
Texas oll company haa paced 4,200 kegs
of nails at $3, base Plttaburgh, $6 a ton
telow the pries quoted a month ago
Some producers have reduced struetural
and boller rivets from 8.40c. and 3.50c
to 8.20c. and 2.35¢. respectively. Con-
crgmions of $7 and $18 a ton Aare re-
ported ns mada by two Ohlo soncerns on
hot rolled strip, and a cut of 322 a ton
prevalled on a algable ordor of eold
| polled etrip stesl for the Ford Motor
Company.

“YIiterest ls bBelng shown In the con-
{omjtated requiremonts for the véhien-
lar tunnel under the Hudson River at
new York involving about 110,000 tons
of 1.76 and 2.25 silleon fron. Foundries
expecting to cast segments for this Job
are asking for the prive of iron for
Ortobor delivery, but furnace operntors
are not lnelined to quote that fur ahead,

“The Iron Trade Review cormposile

)nerug-- of the market ls 34205 com-

pared with §45.00 last week nnd §45.84
| for April"’

NEW DENVER PROTEST FILED.

Stockholders' Committes Snyn
Latest Company Is lllegnl.

On the ground that the new company
which Is to take over the old Denver
and Rio Grande Rallway Is not organ-
fzad under the laws of Colorado, Utah
or New Mexieo, In which States it ia
ipeted, but under the laxer Inwn of
Dolnwnre, the Denver and Rlo Grande
Stoekholders’ Protectlve Committes has
filed n third objectlm to the applloation
of Wastorn Intdrosis to the Intersinte
| Commerce Commission for authority to
jugtie atock of a new eampany known os
the Denver and Rlo Grande Weslorn
and to cause the transfer of such stock
to the Woestorn Paoifie in consideration
for tha Denver and Rio Orande property.

Provious objections by the commities
to the granting of such authority wers
based on the failure of the applicants to
saoure n cortificate of publie nocessity
and on thé ground that the consollda-
flon wis uunuthorized under the 1520
pmenments to the Interstate Commeres
| ngt

EATORTS FIOM NEW YORK,
New Yorlke yorterday:
Looorn, E8A8T b bars
| ley, #0880 bi; bacons, 478,000 lba g
ltard, &5D.800 Ibe.; flour, H498 sncks)
eottatsesd oll, 1,200,000 (ha, ; lubrieating
oil, 67,760 mals, ; oatmaal, 700 bbin; ofl
nliny Lba,

ixpotia from
| Whent 64,040

'DIVIDEND IS PASSED
BY REPUBLIC STEBL

Cambria Direetors Aet Like-
wise—Companies Reduee
_Dlubursements.

The Republle Iron and Steel Company
yesterday paesed the quarterly dividend |
of 1% per cent. on the common stock |
|dus at this time. Directors of several
inﬂ‘ler tndustrial corporations declded
also upon elther the reductlon or the |

;eitminatlon of dlvidends for the present. |
| They included the Neéw York Alr Brake
I(.‘.umpm'l}'. the Cambria Stesl Dnmun:r.i
the Paclfic Mail Steamship Company, the
Cuban Amerlean Sugar Company and
others.

The Republic's action wis no particu-|
lar surprise to the financlal distriet, for
it has been known for some tima that
the company was not earning its divi-
dend., At the conclusion of the directors’
meeting, John A. Topplng, chalrman of
the board, spld: » 1

“As profits for the year to date, sre
substantially helow dividend require-
ments and future earnings nra Very un-
certaln, the board concluded thut 1t|
would be unwise to continue the eommon |
dividend and therefors further disburse- |
ments were suspended.” |

Tha company has been pa¥ing § per
cont. dividends for zome time.

Directors of Cambria Stesl, a sub-
aldlary of the Midvale Steel mnd Ord-
nanes Corporation, pesssd the regular
auarterly dividend due on the common
stock. Three months ago the dlvidend
was G0 cents, prior to which 756 ecents’
regular and 25 cents extra had becn
pald for many quarters. The board ia-
aued the following statement:

“Operatlons for the Arst four months
of 1521 have showm a substantial loss

The Ininedlate trads outlook 1= not
promising. In view of thess conditlons
and the aeed of conserving our ~.'v~—|

iha hoprd of directors at thelr
mecting declded that the Interests of the

Leatupany would be best served by omit-

apueons,

ting payment of any dividend at this
tima."
Directors of the Cuban Amerlean

Sugar Company declared a dividend of
50 eents a shara on the common sgtock
nnd £1.75 on the preferred, both pay-
able July 1 to stock of record June 15,
The regular rate of $1 quarterly had
been pald for some time.

The Paclic Mall Steamship Company
passed-the dlvidend of L0 ecants usually
declared at this tlme. =ix months ago
nn extra div 1d of 60 cents was do-
clared In additden to *fHe togular hall
yverrly dlsbursement of a ke amount.

The New York Alr Brake Company's
directors decided -that the company
should ba placed on an annual hasis of
5 per cent. Instead of 10 per cent As
21, per cent, was paid at the end of the
firat quarter, however, 1% wns declded
that that disbursement would have to do
for hoth quarters, Action on further
dividends for the yenr will bo taken up
at the August mocting

CARS WITH REVENUE
FREIGHT DECREASE |

Total 718,025 for Week of
May 7.

Cara loaded with revenue frelght in the
woelk onded an May T totalled 718,025,
agninst 543,045 and 763,025, respective-
Iy, In the corresponding wecks of 1920
and 1919, ‘The decrease from tha show-
fing in the week of April 50 was 3,972
arge, Loadings of gealn, grain products,
Hyeatook and ore show
croumes were notofl In aoke, foreat
nroducts, handlse pnd mideellancous
freight, which Includes manufactured
producte. Coal loadings of 143,123 cars |
wns a decrpnse of 1.687 from thoge of
the preceding week and of 285517,
compared with the showing for the cor- |
responding 1020 period, the decrease in
anthracite more than offsetting an in-
arease {n bituminous loadings.

The Poenhontas, northwestern and
southwestern distriots reported o greater
total of loadings than they did In the
preceding weelk, whils the eastern, Alle-
gheny, southern and central western
dietricta showed decreases.  All distric
howevar, wore balow totals for the «
|rn-.-nu~nd £ 1015 % k

Ldle frolght cara on May
| v28, against 482,3
proved demand
surplus ears 2,810,
9,84 to 220,269,

'CHANGE COMMITTEE
DIGS INTO ODD LOTS

Question Near Solution, Some
Members Say.

2 were 471,-
52 on May 1. The im-
for box cars reduged
Idle coal cars fell

The new administration of the New
York Stock Exchangs has undertaken to
solve the odd lot problem am one of Ka
firat big #teps.  At-the Invitation of the
Ways and Means Committes about forty
members of the exchange, all intarested
In the odd lot business, mot vesterday
In a committee room af the exchange
and discussed the situstlon, Nothing
definite was decided upon, but soveral
suggestions of a constructive nature
wore made and the committas will study
Ziesa carefully before making its report.
Other mestings are to follow, it was sald

Ever since trading in jots of less than
100 phares was first Introduced on the
exchange thera hna bren considerabla
frictlion over the methods employed and
in many cases over the resulis cbtalned.
The fixing by odd lot dealers of an
arbitrary figira which buyers of ndl
lota of stocks mupt pay above the cur-
ront markst guotation, or which sellere
muat’ accept below the current guota-
tion, has long been a diffioult problem
for the exchange. Customern of com-
misolon houses have repeatedly eharged
that they had beon dealt with unjustly,
but the exehange hasa Been unablo to
teolde how 1o ollminnta this difffculty.

’ therough manner In which the

hange management ls going at the
probiem leads to the bellef in Wall Stroet
that something may come of the Inves-
tigatlons that will make for a radieal
chonica in regulations or mathod of op-
erations In add lots, or bhoth,

MARINE UNDERWRITERS MEET.

In view of the comsolidation of the
Natlonal Board of Marine Underwriters
with the Board of Underwrite!s of Neow |
York, which will take place Jins 1, the |
stinual mecting of the former org i
thorms which was heold yesterda)
Banver sgtirect, was perfunctory i

of officlals were accepted, and all other
bustnese, fncluding election of officeras,
wid put over. The marine board of

underwriters represcnts thirly-six com-
panlen, and the Now York organization
twolve companles,

TRUST COMPANY MERGER OFF,

The Metropolltan Trust Company an-
notnced yestorday that it had withdrawn
from pegotintions looking teward the
mergar of that company with the Tnited

Qlates Mortgnge and Trust Company
Although rumors of such nogotintions
were current Jate last wesk In Wall

Straot yesterday's announcement wns the
firat officlal admission that serlotus eons
1 to the mergoer.

INKING of buying an aulomobila?  Or

You
Ex-

allirig o exchanging your old one?
qulek actlon In the Aplomolills

et
change—-Want Ad, Sectlon of The Herald,
Tum o It pow ~ddn

Pucer Sounp Power -

AND Licur Company

General and Refunding
Mortgage 7149 Gold Bonds
Series A"

DUE MAY 1,"1941

Price 9714 and Interest,
to yield about 7347,

éamplete description upon request

Kean, Taylor & Co.

New York Pittsburgh

/JE have prepared a memorandum
discussing the significance of chang-
ing credit conditions to holders of |
U. 8. Victory notes, and setting [
forth concretely how this new situa- ‘

|

To Holders
of

Victory Notes

tion can be utilized to their benefit.

This memorandum should be found
of distinct practical value, and will
be gladly mailed upon request for
“S_ 16

NEWBURGER HINDERSON&IOEB |||

MEMBEARS OF NEW YOOK & PHILA. STOCK EXCHANGES
100 BROADWAY
FHONE EeCIORT060

202 FAFTH AVE.AT 25™ST. 22023751, 511 FIFTH AVE AT 43™51.

PERSONAL SERVICE
for
PERSONAL TRUSTS

PERSONAL trusteeship is in its nature a highly
personal matter., Such a relationship calls for
tact, kindliness, and insight on the one hand; for

alertness, financial skill and unremitting diligence on the
other, |

The New York Life Insurance and Trust Company offers
the advantages of a corporation which is not too largs
to give its clients personal attention, and which has
nearly a century of experience behind it as a guarantee
of competence,

Nem York Tife Juanrance and |
Trust Company !

EDWIN G. MERRILL, President
52 WALL BT, NEW YORK

—

BID AND ASKED QU
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N. ¥, STOOK EXCHANGE QUOTATIONS. Bid.  Ask. | Bid. Ank
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| Belglan §8.,.... senhss o, praoh 104G Nat ClEs, & "
Kingdom of Belglum €8.......... 0% L L 40 a0 |
Hingdom of Dolium Tige, 1043.. 1% Cru Btl pf. bdlg 8BS
Kingdom of Bweden 65, 1 . 8i Cub A8 pf 55 LIE
Cannda, Dom. af, Notos 1 LoLo& Wiz 4|
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City of Bordeaux 106 yr. Gs, 114, 4 Eeer Bran W 10 | Owenslle) 48515 40
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$700,000

National Steel Car Lines Company |
8% Equipment Trust Gold Certificates |

Series B

To be Dated June lst, 1321 To Mature $50,000 December 1, 1921, and §50.M
semi-annually

thereafter to June 1, 1308 inclusive.

To be Unconditionally Guarantessh both as to Principal and Dividends by the
Transcontinental Oil Company

Denominstions of $1,000 each. To be callable aa a whole on any maturity date at 103 and interest on 80 days' previoms
potice.  Dividends to be payable without deductions for auy Ferdersl Income Tax up to 2% per which the C
may be obliged to withtiold. Pennsylvania Four Mill Tax to be refunded.

To be Issued under the Philadelphia Plan

Columbia Trust Company, New York, Trustee

SECURITY

These certificates are to be secured by a first lien on 507 all-steel standard tank
cars having an average age of about two years.

These certificates are to be originally issued at not to exeerd §1,331 per Car which
i8 55% of the present market cost of this equipment. The certificates are to be reduced ;
by the semi-annual payments under the trust so that at the end of the second year the '
certificates will be outstanding at less than $1,000 per car.

EARNINGS p

Net earnings of the Guarantor Company applicable to these certificates for the year

ending Dec. 31, 1920, were in excess of nine times the annual interest charges on the

entire issue of certificates. . }
-

Subject to issuance as planned, and to prior sale and approval of counsel, we offer |
$50,000 Dec, 1921 $50,000 June, 1923 $60,000 Dec., 1924  $50,000 June, 1925 $50,000 Dec, 1927 :
50,000 June, 1922 50,000 Dec., 1923 50,000 June, 1925 50,000 Dec,, 1926 50,000 June, 1928 f

50,000 Dec, 1922 50,000 June, 1924 50,000 Dec, 1925 50,000 June, 1927
: At Prices to Yield 8.40%

Delivery in permanent form on or about Juns 1, 1721

EQUIPMENT BONDS NEW YORK STCI:KSM

‘ FREEMAN & COMPANY

34 PINE STREET, NEW YORK

We do not guarantee the information contained in this adverts but have

from ofiicial sources we believe to be reliable.

Railroad Bonds

The Interstate Chmmerce Commission has placed a tentative valuation,
for rate-making purposes, on all the railroads in this country of...... .%18,900,000,000
which compares with a net amount, par value, of stocks and bonds in
the hands of the public of approximately..........cccceicinnaionn. 16,550,218,000
having an estimated present market valuation of.....c. oot v .na. 10,719,000,000
Bonds are taken at 757 of par and stocks at 50%.

This capitalization, about 609, of which is funded debt and 409, stock, might be
compared graphically with the Government’s physical valuation, as follows: |

Market Vaiue
Out, Stocks
£3,380,000,000

Par Value
Outstanding Stocks
£6,777,040,000

Market Value
Qutstanding Bonds
£7,330,000,000

Par Value Outstanding Bonds
§9,773,178,000

Physical Valuation by I. C. C.
$18,900,000,000

|
|
Jap. Gov, 4n, sterling in, 1 in ¥
Jupnt Toltlo City Ba, 002 . . . 3
;:f'lﬁ. N It hat been estimated that the industrial plant of the country as a whole has doubled
;-_‘ K. G 1 do ph.... 041 within the past five years, while the transportation plant of the country (railroads) has
1 R L 1 @0 dob g %23 : : ¥
Mexico Extern. air : e U L not increased at all, unless through efficiency. We know that the industrial life of the
Mexico Extern. Gol 4 W " T T { 5 A 2 1
Liir:tl‘lnr::‘éjfnlllly 6 yv. B4 Cold. bo bR qnn::lnn of 83" 0 country and its economic development depend on transportation,
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2 coup. .. WK 1003 B i | Hauirs L. 1 (el & 10 roads to the Nation's life acknowledged by the Transportation Act, we believe that
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§o coun. 10K8 MOUML L 4 | Hary pro a0tk Flobt Tels. % 18 selected long-term railroad bonds will prove safe and profitable purchases at current
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e 1008 1004|D O : prices.
Jutiiiae. 4 a3 ]
'] i a . 5
Clostng prican of stocks In w A list of such issues may be had upon request.
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